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House Prices Take Off 
Single family house prices in the Morgantown MSA rocketed upward in 2004, with prices rising 
by 9.9 percent over 2003, according to new data released by the Office of Federal Home 
Enterprise Oversight. As Figure 1 shows, house price appreciation in the Morgantown MSA in 
2004 was nearly as fast as the national rate of 10.8 percent and far exceeded the state rate of 6.9 
percent. 
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These data cover repeat transactions on single-family detached properties for which at least two 
mortgages were originated and subsequently purchased by either Freddie Mac or Fannie Mae. 
The use of repeat transactions on the same physical property units helps to control for 
differences in the quality of the houses comprising the sample used for statistical estimation. 
 
While house price appreciation was strong in the Morgantown MSA last year, it was even 
stronger in the Winchester MSA (+19.6 percent), which includes Hampshire County, the 
Hagerstown-Martinsburg MSA (+17.6 percent), which includes Morgan and Berkeley counties, 
and the Washington MSA (+19.3 percent), which includes Jefferson County. House price 
appreciation last year was significantly slower in the Charleston MSA (+3.3 percent), the 
Weirton-Stubenville MSA (+3.8 percent), and the Wheeling MSA (+5.1 percent). 
 
 
2      WVU Bureau of Business and Economic Research 
 
Housing prices have surged nationally, statewide, and locally last year due in part to a perception 
that mortgage rates have bottomed out. Further fueling house price appreciation in the 
Morgantown MSA have been strong population and job gains. 
 
Another Good Year for Jobs 
The Morgantown metropolitan statistical area (MSA) added 1,500 net new jobs in 2004, 
according to the latest preliminary data released by the West Virginia Bureau of Employment 
Programs. That translates into a 2.8 percent annual growth rate for the year, which far outpaces 
the state’s 1.2 percent annual rate and the nation’s 1.1 percent rate. The vast majority of the new 
jobs in the MSA originated in the service-providing sectors (with 1,300 new jobs for the year), 
but the goods-producing sector contributed positively as well, adding 200 jobs. 
 
As the map below shows, both Monongalia and Preston counties--which together make up the 
Morgantown MSA--added jobs last year, but the bulk of the job growth was in Monongalia 
County. Indeed, Monongalia County generated the largest number of net new jobs of any county 
in the state in 2004. More generally, the North Central Region (including the Morgantown MSA, 
the Fairmont micropolitan area, and the Clarksburg micropolitan area and the Eastern Panhandle 
(Berkeley, Jefferson, and Morgan counties) accounted for roughly 30 percent of the gross county 
job gains in 2004. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Figure 2
W.Va. County Average Annual 
Nonfarm Employment* Growth
2003-2004
*Nonfarm Employment data 
from W.Va. Bureau of Employment
Programs (BEP).  
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While job growth was strong in the Morgantown MSA in 2004, the unemployment rate fell from 
4.0 percent in 2003 to 3.5 percent in 2004. The unemployment rate in Monongalia County was 
significantly lower, at 3.4 percent, than in Preston County, where the unemployment rate was 5.1 
percent in 2004. Indeed, in 2004, Monongalia County had the second lowest unemployment rate 
in the state, with only Jefferson County posting a lower rate for the year. 
 
Another Year of Population Gains 
According to the latest population estimates from the Census Bureau, the Morgantown MSA 
added 272 residents from 2003 to 2004. That translates into an annual rate of growth of 0.2 
percent, which is very close to the estimated state rate of growth during the year. As usual, 
Berkeley and Jefferson counties recorded strong population gains, adding 3,923 and 1,249 
residents, respectively. The state as a whole added 3,914 residents during the year. 
 
During the last four years, the MSA has added 2,600 residents, growing at an average annual rate 
of 0.6 percent per year. This far exceeds the average state growth rate of 0.1 percent per year. In 
contrast to the state, the MSA posted positive natural increase (more births than deaths) during 
the 2000-2004 period. The MSA also posted positive net migration during the period and that, in 
turn, was driven by both positive net international migration and positive net domestic migration. 
Most of the net migration inflow from other countries was concentrated in Monongalia County, 
reflecting the presence of West Virginia University. 
 
 
Region/Indicator 2002 2003 2004 Sep. 2004 Oct. 2004 Nov. 2004 Dec. 2004 Jan. 2005 Feb. 2005
Morgantown MSA
Total Nonfarm Employment (thous.) 52.2 54.4 55.9 56.0 56.9 57.1 56.6 56.9 56.8
Total Nonfarm Employment (%) 2.1 4.2 2.8 1.3 20.8 4.0 -10.0 7.6 -2.5
Goods Producing Employment (thous.) 6.4 6.7 6.9 7.0 6.9 6.9 7.1 7.1 7.1
Goods Producing Employment (%) 2.3 3.9 3.5 -13.8 -9.5 5.8 32.8 -6.8 8.8
Service Providing Employment (thous.) 45.8 47.7 49.0 49.0 50.0 50.1 49.5 49.9 49.7
Service Providing Employment (%) 2.1 4.3 2.7 3.6 25.8 3.8 -14.8 9.8 -4.1
Unemployment Rate (%) 3.7 4.0 3.5 3.5 3.6 3.6 3.4 3.4 3.7
Residential Const. Contracts ($ mil. NSA AR) 13.385 15.870 37.647 22.500 14.004 19.404 20.472 22.272 15.804
Non-Building Const. Contracts ($ mil., NSA AR) 31.111 17.245 18.627 98.220 20.400 0.000 0.000 0.000 0.000
Non-Residential Const. Contracts ($ mil., NSA AR) 28.965 70.858 119.664 93.300 78.000 0.000 5.568 134.868 81.936
Residential Const. Contracts (Units AR) 150 157 459 168 144 145 156 168 120
Population 112,373 113,502 113,774 n/a n/a n/a n/a n/a n/a
Per Capita Personal Income ($) 24,576 n/a n/a n/a n/a n/a n/a n/a n/a
West Virginia
Total Nonfarm Employment (thous.) 733.1 727.6 736.2 737.7 739.8 737.5 736.8 741.1 741.4
Total Nonfarm Employment (%) -0.3 -0.8 1.2 1.8 3.5 -3.7 -1.1 7.2 0.5
Unemployment Rate (%) 6.1 6.1 5.3 5.3 5.2 5.0 4.9 4.7 5.0
Residential Const. Contracts ($ mil. AR) 571 725 853 941 747 946 1,056 1,086 876
Non-Building Const. Contracts ($ mil., NSA AR) 847 509 724 994 844 891 476 68 67
Non-Residential Const. Contracts ($ mil., NSA AR) 460 486 517 741 514 268 185 157 260
Residential Const. Contracts (Units AR) 4,625 5,271 6,149 6,343 5,149 6,925 5,600 7,791 5,816
Population 1,805,230 1,811,440 1,815,354 n/a n/a n/a n/a n/a n/a
Per Capita Personal Income ($) 23,993 24,542 25,872 n/a n/a n/a n/a n/a n/a
United States
Total Nonfarm Employment (thous.) 130,341 129,999 131,480 131,880 132,162 132,294 132,449 132,573 132,816
Total Nonfarm Employment (%) -1.1 -0.3 1.1 1.2 2.6 1.2 1.4 1.1 2.2
Unemployment Rate (%) 5.8 6.0 5.5 5.4 5.5 5.4 5.4 5.2 5.4
Population 287,941,220 290,788,976 293,655,404 n/a n/a n/a n/a n/a n/a
Per Capita Personal Income ($) 30,795 31,472 32,937 n/a n/a n/a n/a n/a n/a
Notes:
Construction data is from FW Dodge. Monthly data is reported at annual rate. NSA means Non-seasonally Adjusted data. AR indicates annual rate
Per Capita Personal Income is from www.bea.gov , Population is based on Census estimates on July 1 of that year
Employment data is from the Bureau of Labor Statistics and West Virginias Bureau of Employment Programs
 Data compiled by WVU Bureau of Business and Economic Research, www.bber.wvu.edu
Morgantown MSA Economic Indicators
Year Month
(Seasonally Adjusted Unless Otherwise Noted)
 
 
 
2003-
2004
1996-
2004
1996-
2000 2000-2004
Charleston MSA 3.3 3.0 2.6 3.5
Cumberland MSA 8.7 3.9 2.2 5.7
Hagerstown-Martinsburg MSA 17.6 6.2 2.5 10.0
Huntington-Ashland MSA 5.3 4.0 3.3 4.8
Morgantown MSA 9.9 4.2 2.5 5.9
Parkersburg-Marietta MSA 5.2 4.0 3.7 4.4
Wash.-Arl.-Alex. MSA 19.3 8.6 4.1 13.3
Weirton-Steubenville MSA 3.8 5.1 5.1 5.0
Wheeling MSA 5.1 4.6 4.3 5.0
Winchester MSA 19.6 7.1 2.8 11.5
W.Va. 6.9 4.1 2.9 5.3
U.S. 10.8 6.6 5.1 8.2
*MSAs with at least one West Virginia county.
House Price Appreciation in
Office of Federal Housing Enterprise Oversight
Annual Percent Change
in West Virginia Metropolitan Statistical Areas (MSA)*
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